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2017 年我国分享经济知识技能领域交易额达 1382 亿元，同
比增长 126.6%；融资规模达 266亿元，同比增长 33.8%；服
务提供者人数大约为 3550万人，其中知识付费平台的服务提








表 1  知识付费产品主要产品形态 
分类 介绍 举例 
知识电商类 综合或垂直内容平台，贩卖课程、有声书等产品 喜马拉雅 FM、得到、蜻蜓 FM 
社区直播类 用户付费参与音频、图文等形式的直播，并且可以与主讲人进行交流互动 知乎 Live、荔枝微课、千聊、分答小讲 
在线问答类 通过交付一定费用进行提问交流，平台从问答双方抽取提成 值乎、分答、微博问答、悟空问答 
在线教育类 精品课程学习，以音频、视频为主要载体 网易云课堂、慕课网、腾讯课堂 
内容打赏类 用户根据自身意愿对平台生成内容进行付费打赏 微信公众号、简书、36Kr 
线下约见类 线上预约行业专家，线下进行一对一咨询服务 在行、问咖 
社群基础类 内容创作者连接铁杆粉丝，运营高品质社群，实现知识变现的工具 小密圈、贵圈 
付费文档类 平台上线文章或研究报告，对部分或全部内容定价，用户付费下载 百度文库、艾媒商城、豆丁网 
资料来源：《2017年中国知识付费市场研究报告》[6] 
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享，并通过投票、点赞、问答等方式和听众进行互动，除少
数免费 Live外，用户需付费才能收听 Live。迄今，知乎 Live
下有 17 个分类，涵盖“教育”、“互联网”等多个方面。截至
2017年 12月底，知乎注册用户数达到 1.2亿，日活用户超过
3000 万，成功举办 Live7000 余场，总参与人数近 500 万，




















































化十分明显。以知乎 Live 为例，参与人数最多的一场 Live
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在知乎 Live 中，每场 Live 结束后用户均可以撰写评论
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表 2  重要变量描述性统计信息 
变量类别 变量 变量符号 最小值 最大值 平均值 标准差
知识付费产品
（Live）特征 
销量 #_ iAudience  0 121601 806.56 2868.09
价格 iPrice  0 499.99 24.21 25.76
评论效价 _ iReview valence  0 5 3.59 1.75
评论数量 _ iReview volume  0 4254 47.09 126.06
评论差异 _ iReview varience  0 8 0.86 0.88
感兴趣人数 _ iLiked num  0 20095 478.53 928.65
Live创立到爬取时间点的间隔天数 _ _ iTimediff now create  0 508 215.20 116.51
Live创建到开讲的间隔天数 _ _ iTimediff end create  0 280 19.63 21.42
Live的开设时长（小时） _ _ iTimediff end start  0.31 383.35 2.82 9.70
知识付费产品
主讲人信息 
被关注数 jFollower  0 1438963 43717.37 110140.28
文章或回答被赞同的次数 _ jVote up  0 3950197 61434.63 221378.84
文章或回答被收藏的次数 jFavorited  0 1212634 44722.16 107453.70
声誉（粉丝数、赞同数、被收藏数
标准化后求和） j
Reputation  0 1 0.02 0.07
回答数 jAnswer  0 5351 206.75 395.05
发布的文章数 jArticle  0 1509 51.41 139.26
举办live的次数 jLive  0 33 5.56 5.51
               N 4581 
3.2理论变量的测量方法 
3.2.1因变量 
本 文 研 究 的 因 变 量 是 知 识 付 费 产 品 销 量
（ #_ iAudience ）。Live自创立之日起就开放购买，消费者可
















评论数量（ _ iReview volume ）、评论效价（ _ iReview valence ）
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性 别 （ iGender ）、 知 识 付 费 产 品 评 论 差 异
（ _ iReview varience ）、开讲时间是否为周末（ iIsweekends ）、
Live 是否公开（ iIspublic ）、Live 爬虫时间与创建点的时间
差（ _ _ iTimediff now create ，单位：天）、Live 创建点与开
讲的时间差（ _ _ iTimediff end create ，单位：天）、Live 的
持续时长（ _ _ iTimediff end start ，单位：小时）。知乎 Live
现今共有 17个大类，将收集到的数据依据主题类别分类，与
总数相比即可得到不同类别 Live的热度，如表 3所示。收集
到的数据中，男性主讲人开设 Live 次数达 3587 次，占比








表 3  Live类别热度的分布 
类别 频数 百分比 
教育 630 13.80% 
职业 549 12.00% 
互联网 489 10.70% 
金融与经济 402 8.80% 
生活方式 368 8.00% 
音乐、影视和游戏 349 7.60% 
心理学 239 5.20% 
艺术 232 5.10% 
科学技术 225 4.90% 
阅读与写作 209 4.50% 
医学与健康 172 3.80% 
体育 154 3.40% 
设计 147 3.20% 
法律 132 2.90% 
商业 121 2.60% 
旅行 113 2.50% 
美食 50 1.10% 




表 4 变量间的相关性分析 
 1 2 3 4 5 6 7 8 9 10 11 12 13 




0.11** 1.00            













0.03* 0.00 -0.02 0.03 0.02 1.00        
7 Live类别热度 0.06** 0.02 -0.03* 0.02 -0.02 -0.01 1.00       
8 价格 -0.02 0.02 -0.20** 0.11** 0.15** 0.02 0.03* 1.00      
9 感兴趣人数 0.47** 0.04** 0.11** -0.02 -0.01 0.01 0.03 -0.06** 1.00     
10 评论效价 0.60** 0.00 0.04** 0.22** -0.03 0.01 0.03* -0.04** 0.20** 1.00    
11 评论数量 0.48** 0.05** 0.03* 0.11** -0.02 0.01 0.03 -0.04** 0.52** 0.15** 1.00   
12 评论差异 0.14** 0.02 0.00 0.20** -0.06** 0.00 0.01 0.01 0.01 0.07** 0.05** 1.00  
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表 5 模型估计结果 
 模型一 模型二 模型三 
 β t p β t p β t p 
iGender  0.03
** 2.03 0.04 0.00 0.59 0.56 0.00 0.25 0.80 
iIsweekends  0.07
*** 5.28 0.00 0.05*** 6.18 0.00 0.05*** 6.25 0.00 
iIspublic  0.00 0.20 0.84 -0.07
*** -7.61 0.00 -0.08*** -7.97 0.00 
_ _ iTimediff now create  0.47
*** 35.28 0.00 0.35*** 38.78 0.00 0.35*** 38.94 0.00 
_ _ iTimediff end create  0.18
*** 12.29 0.00 0.15*** 15.41 0.00 0.15*** 15.92 0.00 
_ _ iTimediff end start  -0.02 -1.45 0.15 -0.01 -0.67 0.51 -0.01 -0.80 0.42 
iGengre  0.10
*** 7.54 0.00 0.08*** 9.22 0.00 0.08*** 9.49 0.00 
_ iReview variance  0.06
*** 4.53 0.00 0.04*** 5.21 0.00 0.04*** 5.40 0.00 
iPrice     -0.06
*** -7.08 0.00 -0.11*** -10.81 0.00 
_ iReview valence     0.43
*** 50.15 0.00 0.42*** 49.95 0.00 
_ iReview volume     0.23
*** 23.86 0.00 0.15*** 12.79 0.00 
_ iLiked num     0.27
*** 27.29 0.00 0.25*** 26.18 0.00 
iReputation     0.06
*** 7.00 0.00 0.05*** 4.33 0.00 
* _i iPrice Review volume        0.14
*** 12.76 0.00 
*i iPrice Reputation        0.01 1.23 0.22 
_cons  16.47 0.00  20.72 0.00  21.99 0.00 
Adjust R-squared 0.25 0.70 0.71 
F sig. 191.93 823.97 750.40 











图 4 评论数量对价格的调节效应（高评论数量 VS低评论数量） 
通过数据分析可得，模型一调整后 2R 为 0.25，其中除
Live 状态变量（ iIspublic ）和 Live 持续时长（ Timediff  
_ _ iend start ）不显著外，其他控制变量均显著。加入研究































乘项（ * _i iPrice Review volume ）显著，系数为正，H5成立。
知识产品的评论数量可以对价格起到调节作用，当知识产品
评论数量多时，价格对销量的负向影响显著减弱。由于知识
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表 7 后置分析结果 
 模型四 模型五 
 β t p β t p 
iGender  0.01 0.57 0.57 0.01 0.57 0.57
iIsweekends  0.05
*** 6.20 0.00 0.05*** 6.20 0.00
iIspublic  -0.07
*** -7.60 0.00 -0.07*** -7.64 0.00
_ _ iTimediff now create  0.35
*** 38.78 0.00 0.35*** 38.67 0.00
_ _ iTimediff end create  0.15
*** 15.41 0.00 0.15*** 15.40 0.00
_ _ iTimediff end start  -0.01 -0.68 0.50 -0.01 -0.68 0.49
iGengre  0.08
*** 9.23 0.00 0.08*** 9.24 0.00
_ iReview variance  0.04
*** 5.22 0.00 0.04*** 5.22 0.00
iPrice  -0.07
*** -4.53 0.00 -0.06*** -6.33 0.00
_ iReview valence  0.43
*** 38.60 0.00 0.43*** 50.08 0.00
_ iReview volume  0.23
*** 23.86 0.00 0.23*** 23.80 0.00
_ iLiked num  0.27
*** 27.30 0.00 0.26*** 17.13 0.00
iReputation  0.06
*** 6.95 0.00 0.06*** 6.95 0.00
* _ valenci iPrice Review e  0.01 0.58 0.57   
* _i iPrice Liked num   0.01 0.70 0.49
_cons  20.57 0.00  20.59 0.00
Adjust R-squared 0.70 0.70 
F sig. 765.03 765.07 
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Abstract: With the rapid development of online knowledge sharing platforms which provide paid knowledge content, the Internet-based knowledge exchange 
market is growing rapidly. The development of web 2.0 makes it easier for people to share their experience and skills. On knowledge-trading platforms, these 
experience and skills can conveniently be traded as knowledge commodity and bring profit to knowledge providers, which forms the current era of "knowledge 
realization". However, it is difficult to evaluate the utility function of knowledge products as typical experience goods. In consumers’ decision-making process, 
consumers usually judge the quality of experience products by observing multiple cues in the transaction, such as product price, characteristic of online reviews 
(including review valence and volume), popularity cues (such as the number of likes) and reputation of product providers. 
Prior research on signaling theory suggested that cost and difficulty to obtain could influence signal properties. Although quality cues like reviews charac-
teristic (review valence and volume) have been intensively studied in the literature, how these review characteristics and reputation of knowledge providers may 
interact with price under the circumstance of knowledge paid content is still scant. Drawn upon signaling theory, this work proposes and empirically tests a 
conceptual framework to reveal how price cues interact with other cues and influence sales volume of online knowledge products. We mainly seek to answer the 
following research questions: 
(1) What role does price play in consumers’ purchase process of online knowledge paid products? 
(2) How does review volume moderate the effect of price for online knowledge paid products? 
(3) How does provider reputation moderate the effect of price for online knowledge paid products? 
Zhihu, built in Jan 2011, is one of the largest online social-network-based Q&A community in China. It aims at building a knowledge repository of ques-
tions and answers. In May 2016, Zhihu launched a new knowledge sharing project named Zhihu Live. Everyone can easily create Lives using Powerpoint, voice, 
video or text message to share their unique opinions and skills. Others can pay to participant. Up to December 2017, Zhihu has attracted 120 million registers, 
generated 150 million questions, 55 million answers and 250 thousand topics. More than 5 million people paid to participate Live and the repurchase rate 
reached 42%. Nearly 3000 people served as speaker, and the average income for Live speaker exceeded 10000 yuan (RMB)/hour. 
A python crawler was designed to collect data from Zhihu Live, transaction data from 2016.05.17 to 2017.09.17 was collected, including Live product in-
formation, sales information and user information. After the data pre-processing, we retained 4581 Live records. We employed multiple linear regression in 
SPSS 22.0 to verify our research models. The results show a positive relationship between review valence, review volume, number of likes, reputation of prod-
uct provider and the sales volume of knowledge paid products, whereas price has a negative effect on the sales volume. However, the negative effect of price 
can be moderated by review volume, that is, the negative effect of price on sales of knowledge paid product decrease when there are many reviews. Unlike 
review volume, provider reputations don’t have similar moderating effect.  
Several limitations need to be addressed when interpreting the findings of this research. First, we collected data from only one online knowledge sharing 
platform. Future studies should use various kinds of online knowledge products data to corroborate with our findings. Second, Within the parameters of this 
research, it was not possible to account for all exogenous variables. Historical sales may be an important factor for a specific consumer, while our 
cross-sectional data could not reflect the herding effect. Our future study will examine  dynamic panel data because they may help understand complex con-
sumer decision process. Besides, review information only can be generated after Live starts, which means influential factors for sales of knowledge paid prod-
ucts may be different before and after Live starts. This is also a promising direction for our further study. Finally, even though we investigated price interact 
with reviews, we did not examine the content of the reviews. A sentiment analysis of online reviews and its effect on purchase decisions for online knowledge 
products would be an interesting endeavor for future work in this domain. 
Key words: Knowledge paid product; Signaling theory; Zhihu Live 
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